Abstract
Introduction
GEM is the stock market which is to give entrepreneurial enterprises listing and financing, mainly to support Small and Medium Enterprises, high-tech enterprises and growth enterprises and to provide financing services. Be different from the main board's serve to High-end enterprises, the GEM will be able to meet the end of financing requirements of growth-oriented and innovative enterprises which are in the earlier stages of development, smaller, and riskier. And it also uses potential high returns to attract investment funds in order to build a platform to propel national scientific and technological development and industrial promotion. However, GEM is still a new thing in our country, most investors do not understand their intrinsic characteristics. Before investors look forward to the highyield, they must have a good understanding of high-risk sex. In view of the characteristics of GEM, this paper proposed the assumption that it brings the facing risk information of listed companies into the investment value of the evaluation index system, so that the assessment of the investment value will be more comprehensive and objective.
The Basic Principles and Methods of Analysis of Calculation about VaR
VaR(Value at Risk), is the greatest loss of the portfolio which is expected to occur possible on a normal market conditions and a given confidence level and in a given holding period.
Since China's stock market started late, the risk measurement model of VaR is still in a theoretical research stage in the application of China's securities industry, and it has not yet been developed more sophisticated risk management software. In this paper, I will use the method of variance -covariance to introduce the method of VaR into our investment risk analysis of GEM. In fact the market fully meeting the normal distribution does not exist, but in the empirical analysis it can only be approximated as normal processing.
We assume the return on the portfolio positions is to obey normal distribution, the securities daily rate of return (refer here is geometric rate of return on),
the portfolio is also subject to the normal distribution (where, t P and 1 t
The Establishment of Investment Value of Evaluation System of Listed Companies in GEM
In general conditions, evaluation of the investment value of enterprises have adopted an integrated system of multi-index. GEM has its distinct characteristics, of its listed companies to the "two high-six new" is mainly SMEs, namely, high-growth, high-tech, new economy, new services, new agriculture, new materials, new energy and new business models 2 . Relative to the main board, GEM in China is still a new thing 2 . The traditional evaluation system does not take into account risk assessment, and is a local comprehensive evaluation based on financial information, so it is subjected to the great impact of accounting information distortion. Some may not consider the secondary market price movements, to mislead investors involved in the value of listed companies have been overvalued. In short, From an overall view, the results of present evaluation system seems to have a certain influence of the investors to choose stocks, but because of limitations of traditional financial information and analytical tools of their own, making the relevance of its reliability can be affected. For high-risk nature of the GEM and the limitations of original evaluation system in the risk assessment, this paper targets the introduction of VaR as a measure of GEM listed companies, market risk metrics index 3 . We will put aside differences and valuation disparity between the industries, and according to a number of key indicators, we give the GEM of the first comprehensive comparison of 28 companies in order to provide investors some investment ideas. In this paper, we measure the GEM investment value of listed companies based on three aspects of overall performance of investment safety, growth and value at risk. The key indicators selected include three types and seven: First, they are on behalf of the security of investments of the total assets, asset-liability ratio, cash flow per share; second, on behalf of the company's growth of gross margin, net profit growth rate, main business market share. About the indicator of main business market share among them, we do not believe that the bigger the better. If an absolute monopoly is to form, the performance improvement must be fully dependent on trade expansion and have a larger uncertainty. The last indicator is a risk measure VaR, which is to measure the GEM market risks.
Unascertained comprehensive evaluation model
Unascertained comprehensive evaluation model is an unascertained system for multi-level multiindex comprehensive evaluation model, and the specific steps include the following aspects4.
Spatial Analysis
Evaluation of object space 
Unascertained Measure
 is a measurement result of degree, as a measure it must meet the usual three measurement criteria such as "non-responsibility, additive, normalization ". That is, ijk  meets:
There i=1,2, ...,n j=1,2, ...,m k=1,2, ...,K That meets the above three criteria for the measurement of unascertained measure called measure.
It is a single index measure of evaluation matrix of object i x .
The Index Weight
We use j  showing the relative importance of evaluate index j I compared to other indicators.
Integrated Measurement Evaluation Matrix
Suppose ik
showing the extent of the ith samples belonging to the kth evaluation,
is evaluation matrix for the integrated measure.
Identify Criteria
As the evaluation space C is an ordered partition class, the largest membership identification criteria are not applicable. Therefore, the introduction of confidence to identification criteria is used for calculating: if  is confidence level (  >0.5, usually  is taken 0.6 or 0.7), when 1
So we consider i x belonging to the 0 k th evaluation Class 0 k c .
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The Calculation of VaR
For listed companies, market risk mainly manifest the stock price fluctuations, so its value at risk VaR is the calculated result of logarithmic rate of return of the stock price yields. This paper uses a 30-day holding period VaR values. Its implementation process is: firstly, in the cases of 95% confidence level, holding period of 1-day, it calculates the company's VaR values, and then according to principles based on time aggregation, it sums up the total divided by the number of events have taken place, and gains accessible computing holding period of the VaR value. The formula is as follows:
Where, n is the number of days holding period, 
The Calculation Of VaR
The data is 30 trading days of the daily closing price from November 2, 2009 to December 11, 2009. (Data sources for Sina Financial Network). Pay attention to stocks of temporary suspension, we calculate daily yield in the light of the last trading day's closing price before the suspension. According to the original data, we can calculate daily rate of return to make the histogram. Owing to limited space, here are given only to the daily Laimei Pharmaceutical yield histograms and five stocks normality test results. The next, we use statistical quantity of Eviews 5.0 software to test daily stock returns distribution for normality. The five stocks normality test results are as follows in Table 1 .  , we reject the hypothesis. From the test results, we can not refuse 28 daily stock returns obeying a normal distribution assumption. As can be seen through examining, daily rate of return of 28 stocks in-sample basically obey a normal distribution, it is similarly submitted to the ( , ) N   distribution. As the daily rate of return of 28 stocks on a few very close to zero, it can be approximated (0, ) N  5 .
The Calculation of VaR and Verification
According to normal distribution, the formula for calculating VaR is: VaR = closing price of T day × (4) We can estimate T +1 trading day's closing price of the stock on the basis of calculating the VaR value of T-day on the stock-this value is not less than T-day closing price subtract the day of the VaR value, and the reliability of this model is the selected confidence level. We take the confidence level of 95%, that is,  = 1.65, we verify the stock's closing price on December 14, 2009 (Monday ), still as the example of above 5 stocks, and the results are shown in Table 2 . Based on the above results, we have a 95% certainty to determine that the next trading day (December 14, 2009) Yuepu Medical' closing price is no less than 52.148 yuan (drop range is no more than 7.21%), other stocks are no different. The table 2 reflects the actual closing price of the abovementioned five stocks in December 14, 2009 are none beyond our expected bottom line. By calculating the 28 listed companies, the VaR approach has good predictability to risk.
Structure Evaluation System Of Index
The computational method of index scores of 28 listed companies of GEM are as follows: for the five indicators in addition to market share, maximum value of companies (asset-liability ratio is minimum) is 10 points, the remaining are calculated at the ratio; For market share target, we take the range 40% -60% as 10 points, those which are greater than or less than the range for every 10% reduce 2 points. Aier ophthalmology and Jinya technology have no market share data, so they are separately given 10 points and 4 points; Risk index scores pro-rata 6 . Six indicators of the raw data (from the "guosen security" online trading software) and the calculated VaR values (according to the formula 3) and the score as the rules are in the following table 3(Scores of 28 companies are ordered by stock code). 
Determination of the Single-indicator Measure Function
According to the standard class data in the table 4, we construct a single-indicator measure function. 
Index Weight
Each product has 7 evaluation indicators. j  shows the jth weight of evaluation index. Usually, j  （j=1,2,...,7）is determined by "scoring" statistical method which is based on a group of experts' experience and according to a certain proportion. But for the 7 indicators of investment value which is more important, it is not clear. When the importance of each evaluation index can not distinguish, it can first assume that the measurement indicators are equal in weights, namely, j
（j=1,2,...,7）.
Comprehensive Measurement
We can receive a comprehensive measurement of evaluation matrix 
Similarly it is available for comprehensive measurement of evaluation matrix of other 27 companies.
Identification
Because standard value of the evaluation index of listed companies of different grades are ordered, so we use identification criterion of confidence. Usually  adopts 0.6 or 0.7, the paper takes confidence  =0.6. According to the formula 9, we get 28 companies to be generally 5 C level, that is to Journal of Convergence Information Technology Volume 5, Number 5, July 2010 say, the overall performance of 28 companies is generally poor. According to the comparison of composite scores, the top five businesses are Aier ophthalmology, Jifeng machinery, Yuepu Medicine, Baode stock and Beilu Pharmaceutical.
Analysis of the Results
Based on the above point of view, we believe that GEM is looking forward to future success, and will become the source of inspiration of China's economic development and industrial upgrading. However, as the overall valuations are too high, they temporarily have not value of investments. Subsequent expansion pressure of GEM will stabilize the market enthusiasm. High price-earnings ratio issuance of new shares will severely squeeze the secondary market rose space and also increased the non -certainty for the future direction of the GEM, so returning to the valuation of companies of GEM is a trend 7 . This paper analysis investment evaluation to the 28 listed companies through the introduction of VaR, although the overall performance of companies is generally poor, the volatility of the GEM is not necessarily greater than the motherboard, while the companies will become more apparent unbalance, so we can pick stocks of better understanding of our own and more confident, or their combinations in order to obtain excess returns 8 .
Conclusion and Outlook
GEM history of development in the world is shorter than the main board, it is only 30 years since the first GEM -the U.S. NASDAQ market has experienced, there are few examples of successful, but a lot of failures. There are characteristics of apparent of "small business, large companies" in Shenzhen GEM list companies, Performance development can only rely more on the expansion of the industry. But the industry trends are difficult to judge. Therefore, whether the company listed on the GEM having the high-growth of Start-up Enterprises remains to be seen. Based on the characteristics of GEM's unique investment value, this paper use VaR-based evaluation system, and strive to make a comprehensive and objective evaluation. The current high valuation of the GEM has serious overdraft future performance. Because of high risk initial investment, companies will gradually appear black sheep. The introduction of VaR comprehensive evaluation of listed companies are essential, it is able to overcome the lack of unity and Insufficiency of traditional evaluation system, to make assessment results more objective and accurate.
